


























































ii   XQG  GHV *UXQGHUZHUEVWHXHUJHVHW]HV *U(6W* YRP  %*%O , 6  %6W%O ,
6  LQ GHU )DVVXQJ GHU %HNDQQWPDFKXQJ YRP  %*%O , 6  %6W%O , 6  ]XOHW]W






VWHXHUOLFKHU 9RUVFKULIWHQ %*%O , 6  %6W%O , 6  ii  XQG  GHU (UEVFKDIWVWHXHU





















*UXQGVW¾FNH EH]LHKW GLH LQ GHQ %H]LUNHQ YHUVFKLHGHQHU )LQDQ]¦PWHU OLHJHQ VWHOOW GDV
)LQDQ]DPWLQGHVVHQ%H]LUNGHUZHUWYROOVWH*UXQGVW¾FNVWHLORGHUGDVZHUWYROOVWH*UXQGVW¾FN





− EHL *UXQGVW¾FNVHUZHUEHQ GXUFK 8PZDQGOXQJ QDFK GHP 8PZDQGOXQJVVWHXHUJHVHW] LQ
GHU)DVVXQJGHV$UWLNHOVGHV*HVHW]HV]XU%HUHLQLJXQJGHV8PZDQGOXQJVUHFKWVYRP




− LQ GHQ )¦OOHQ GHV i  $EV D XQPLWWHOEDUH RGHU PLWWHOEDUH QGHUXQJ GHV
*HVHOOVFKDIWHUEHVWDQGVHLQHU3HUVRQHQJHVHOOVFKDIWGXUFK$QWHLOV¾EHUJDQJ LQ+¸KHYRQ
PLQGHVWHQV  Y+ XQG GHV i  $EV  *U(6W* XQPLWWHOEDUH RGHU PLWWHOEDUH
9HUHLQLJXQJE]ZEHUWUDJXQJYRQPLQGHVWHQVY+GHU$QWHLOHHLQHU*HVHOOVFKDIWDXI
HLQHQ DQGHUHQ XQG HQWVSUHFKHQGH VFKXOGUHFKWOLFKH *HVFK¦IWH GDV )LQDQ]DPW LQ




*HELHW HLQHV DQGHUHQ /DQGHV VLFK HUVWUHFNHQGHU 7HLO HLQHV LP %H]LUN GLHVHU )LQDQ]¦PWHU
OLHJHQGHQ *UXQGVW¾FNV EHWURIIHQ ZLUG %HILQGHW VLFK GLH *HVFK¦IWVOHLWXQJ QLFKW LP
*HOWXQJVEHUHLFK GHV *U(6W* XQG ZHUGHQ LQ YHUVFKLHGHQHQ )LQDQ]DPWVEH]LUNHQ OLHJHQGH
*UXQGVW¾FNHRGHU LQYHUVFKLHGHQHQ/¦QGHUQ OLHJHQGH*UXQGVW¾FNVWHLOHEHWURIIHQVR LVW I¾U












DQ GDV I¾U GLH 9HUZDOWXQJ GHU (UEVFKDIW XQG  6FKHQNXQJVWHXHU ]XVW¦QGLJH )LQDQ]DPW ]X ULFKWHQ LQ
















(LQ EXQGHVZHLWHV 9HU]HLFKQLV GHU ¸UWOLFK ]XVW¦QGLJHQ )LQDQ]¦PWHU NDQQ DXI GHU ,QWHUQHWVHLWH GHV
%XQGHV]HQWUDODPWHV I¾U6WHXHUQ KWSS??JHPIDE]VWGH DEJHIUDJWZHUGHQ+LHU VWHKW HLQH6XFKIXQNWLRQ
]XU 9HUI¾JXQJ PLW GHU QHEHQ GHP ¸UWOLFK ]XVW¦QGLJHQ )LQDQ]DPW XQG GHP I¾U (UEVFKDIW XQG















 .DXIYHUWU¦JH XQG DQGHUH 5HFKWVJHVFK¦IWH GLH GHQ $QVSUXFK DXI EHUHLJQXQJ EHJU¾QGHQ
]% 7DXVFKYHUWU¦JH EHUJDEHYHUWU¦JH (LQEULQJXQJVYHUWU¦JH
$XVHLQDQGHUVHW]XQJVYHUWU¦JH6FKHQNXQJVYHUWU¦JH9RUYHUWU¦JH2SWLRQVYHUWU¦JH$QQDKPH
YRQ .DXI XQG 9HUNDXIVDQJHERWHQ $XV¾EXQJ YRQ 2SWLRQHQ E]Z 9RU XQG
:LHGHUYHUNDXIVUHFKWH VRZLH 8PZDQGOXQJHQ QDFK GHP 8PZDQGOXQJVJHVHW] VRZHLW
GDGXUFK*UXQGVW¾FNVHLJHQWXPDXIHLQHQDQGHUHQ5HFKWVWU¦JHU¾EHUJHKW

 $XIODVVXQJHQ ZHQQ NHLQ 5HFKWVJHVFK¦IW YRUDXVJHJDQJHQ LVW GDV GHQ $QVSUXFK DXI
EHUHLJQXQJEHJU¾QGHW

 5HFKWVJHVFK¦IWH GLH GHQ $QVSUXFK DXI $EWUHWXQJ HLQHV EHUHLJQXQJVDQVSUXFKV RGHU GHU














]% %HJU¾QGXQJ XQG $XIO¸VXQJ YRQ 7UHXKDQGYHUK¦OWQLVVHQ :HFKVHO GHV 7UHXJHEHUV
$XIWUDJE]Z*HVFK¦IWVEHVRUJXQJVYHUWUDJ]XP(UZHUE(UWHLOXQJHLQHU9HUNDXIVYROOPDFKW


















 9HUWU¦JH GLH PLW GHP *UXQGVW¾FNVYHU¦X¡HUXQJVYHUWUDJ HLQH UHFKWOLFKH (LQKHLW ELOGHQ
XQDEK¦QJLJGDYRQREVLHLQGHUVHOEHQRGHUHLQHUDQGHUHQ1LHGHUVFKULIWEHXUNXQGHWZRUGHQ
VLQGVRZLH9HUWU¦JHGLHLQVRQVWLJHU+LQVLFKWPLWGHP*UXQGVW¾FNVYHU¦X¡HUXQJVYHUWUDJLP
:HJH HLQHU 9HUNQ¾SIXQJVDEUHGH UHFKWOLFK YHUEXQGHQ VLQG ]% 7UHXKDQGYHUWU¦JH
%DXYHUWU¦JH*HQHUDOXQWHUQHKPHUYHUWU¦JH%DXEHWUHXXQJVYHUWU¦JH





 'LH $Q]HLJHQ VLQG DXFK GDQQ ]X HUVWDWWHQ ZHQQ GHU 5HFKWVYRUJDQJ YRQ GHU %HVWHXHUXQJ




,Q GHQ )¦OOHQ GHU EHUWUDJXQJ YRQ *HVHOOVFKDIWVDQWHLOHQ LVW GLH 8UNXQGVSHUVRQ GHU 9HUSIOLFKWXQJ
HQWKREHQ LP (LQ]HOIDOO ]X HUPLWWHOQ RE HLQ 6WHXHUWDWEHVWDQG HUI¾OOW LVW :LUG GDV ]X *UXQGH
OLHJHQGH 5HFKWVJHVFK¦IW HUVW QDFK (LQUHLFKXQJ GHU $Q]HLJH EHLP )LQDQ]DPW UHFKWVZLUNVDP LVW
GLHVHU6DFKYHUKDOWGHP)LQDQ]DPWJHVRQGHUWDQ]X]HLJHQ

 $OV *UXQGVW¾FN VLQG *UXQGVW¾FNH LP 6LQQH GHV E¾UJHUOLFKHQ 5HFKWV DXFK 0LWHLJHQWXPVDQWHLOH
QRFKQLFKWYHUPHVVHQH7HLOIO¦FKHQGDV:RKQXQJVHLJHQWXPXQGGDV7HLOHLJHQWXPDQ]XVHKHQ

)¾U GDV *HE¦XGHHLJHQWXP QDFK i  $EV  RGHU i  $EV  GHV =LYLOJHVHW]EXFKHV GHU ''5
JHOWHQ DXI *UXQG GHU 5HJHOXQJHQ LP (LQLJXQJVYHUWUDJ GLH VLFK DXI *UXQGVW¾FNH EH]LHKHQGHQ
9RUVFKULIWHQGHV%¾UJHUOLFKHQ*HVHW]EXFKHVPLW$XVQDKPHGHUiiXQGHQWVSUHFKHQG

(UEEDXUHFKWH *HE¦XGH DXI IUHPGHP %RGHQ XQG GLQJOLFK JHVLFKHUWH 6RQGHUQXW]XQJVUHFKWH LP
6LQQHGHViGHV:RKQXQJVHLJHQWXPVJHVHW]HVXQGGHViGHV%¾UJHUOLFKHQ*HVHW]EXFKHV
VWHKHQGHQ*UXQGVW¾FNHQJOHLFKi$EV*U(6W*'LH$Q]HLJHSIOLFKWEH]LHKWVLFKGHVKDOEDXFK

















 8P GHP )LQDQ]DPW LQ MHGHP )DOOH GLH 3U¾IXQJ GHU 6WHXHUSIOLFKW ]X HUP¸JOLFKHQ VLQG







 *UXQGVW¾FNV¾EHUODVVXQJVYHUWU¦JH RGHU GLH EHUWUDJXQJ VRQVWLJHU 9HUP¸JHQVJHJHQVW¦QGH
]ZLVFKHQ (KHOHXWHQ (OWHUQ XQG .LQGHUQ RGHU ]ZLVFKHQ VRQVWLJHQ QDKHQ $QJHK¸ULJHQ LQ
)UDJH NRPPHQ ] % 7HLOVFKHQNXQJHQ LQ GHU )RUP YRQ 9HU¦X¡HUXQJVYHUWU¦JHQ ZHQQ GDV
(QWJHOW XQWHU GHP :HUW GHV YHU¦X¡HUWHQ *HJHQVWDQGHV OLHJW RGHU DOV *HJHQOHLVWXQJ HLQ
:RKQXQG9HUSIOHJXQJVUHFKWXVZHLQJHU¦XPWZLUG

 GLH 9HUHLQEDUXQJ GHU *¾WHUJHPHLQVFKDIW i   %*% i  /3DUW* KLQVLFKWOLFK GHU
%HUHLFKHUXQJGLHHLQ(KHJDWWHHLQJHWUDJHQHU/HEHQVSDUWQHUHUI¦KUW

 =XZHQGXQJHQ XQWHU (KHOHXWHQHLQJHWUDJHQHQ /HEHQVSDUWQHUQ ZHQQ DOV 5HFKWVJUXQG DXI
GLH (KH3DUWQHUVFKDIW %H]XJ JHQRPPHQ ZLUG VRJ XQEHQDQQWH RGHU HKHEHGLQJWH
=XZHQGXQJHQ

 YRUJH]RJHQH (UEUHJHOXQJHQ XQG *HVFK¦IWH ZHOFKH GLH YRU]HLWLJH %HIULHGLJXQJ YRQ
3IOLFKWWHLOVDQVSU¾FKHQ RGHU $QZDUWVFKDIWHQ DXI HLQH 1DFKHUEIROJH VRZLH $EILQGXQJHQ I¾U
GLH$XVVFKODJXQJHLQHU(UEVFKDIWRGHUHLQHV9HUP¦FKWQLVVHVRGHUI¾UGHQ9HU]LFKWDXIHLQHQ









 GLHEHUWUDJXQJ YRQ*PE+$QWHLOHQRGHU$QWHLOHQDQ .DSLWDOJHVHOOVFKDIWHQ LQVEHVRQGHUH
XQWHU $QJHK¸ULJHQ ZHQQ $QKDOWVSXQNWH GDI¾U EHVWHKHQ GDVV HLQ HWZDLJHV (QWJHOW XQWHU
GHQJHPHLQHQ:HUW9HUNHKUVZHUWGHV*HVFK¦IWVDQWHLOVOLHJW






















(UE6W* GLH 6WHXHUSIOLFKW HLQHU 6FKHQNXQJ QLFKW GDGXUFK DXVJHVFKORVVHQ ZLUG GDVV VLH ]XU






9RQ $Q]HLJHQ NDQQ DEJHVHKHQ ZHUGHQ ZHQQ GLH $QQDKPH EHUHFKWLJW LVW GDVV DX¡HU +DXVUDW
HLQVFKOLH¡OLFK :¦VFKH XQG .OHLGXQJVVW¾FNHQ LP :HUW YRQ K¸FKVWHQV  ɾ XQG DQGHUHV





EHJODXELJWHQ 8UNXQGHQ ]X HUVWDWWHQ GLH GLH *U¾QGXQJ .DSLWDOHUK¸KXQJ RGHU KHUDEVHW]XQJ 8PZDQG
OXQJRGHU$XIO¸VXQJYRQ.DSLWDOJHVHOOVFKDIWHQRGHUGLH9HUI¾JXQJ¾EHU$QWHLOHDQ.DSLWDOJHVHOOVFKDIWHQ
]XP*HJHQVWDQGKDEHQ*OHLFKHVJLOWI¾U'RNXPHQWHGLHLP5DKPHQHLQHU$QPHOGXQJHLQHULQO¦QGLVFKHQ
=ZHLJQLHGHUODVVXQJHLQHU .DSLWDOJHVHOOVFKDIWPLW 6LW] LP$XVODQG ]XU (LQWUDJXQJ LQGDV+DQGHOVUHJLVWHU



















0LW GHP 6WHXHUYHUHLQIDFKXQJVJHVHW]  YRP  %*%O , 6  ZXUGH i  $EV  6 
*U(6W* ZRQDFK HLQH HOHNWURQLVFKH EHUPLWWOXQJ GHU $Q]HLJH DXVJHVFKORVVHQ LVW DXIJHKREHQ *OHLFK
]HLWLJZLUG GDV%0) LQ i D*U(6W* ]XU 9HUHLQIDFKXQJ GHV%HVWHXHUXQJVYHUIDKUHQV HUP¦FKWLJW LP%H
QHKPHQPLW GHP%0, XQGPLW =XVWLPPXQJGHV%XQGHVUDWHV GXUFK 5HFKWVYHURUGQXQJ HLQ 9HUIDKUHQ ]XU
HOHNWURQLVFKHQ EHUPLWWOXQJ GHU $Q]HLJH XQG GHU $EVFKULIW GHU 8UNXQGH LP 6LQQH GHV i  Q¦KHU ]X
EHVWLPPHQ 'LH $XWKHQWLIL]LHUXQJ GHV 'DWHQ¾EHUPLWWOHUV VRZLH GLH 9HUWUDXOLFKNHLW XQG ,QWHJULW¦W GHV



































XQWHU /HEHQGHQ LQ EHJODXELJWHU $EVFKULIW 7]Q  ELV  MHZHLOV PLW HLQHP QDFK 0XVWHU  GHP
]XVW¦QGLJHQ)LQDQ]DPW]X¾EHUVHQGHQi$EVXQGi$EV(UE6W'9*OHLFK]HLWLJVLQGDXFKZHLWHUH














'HU1RWDU LVW YHUSIOLFKWHW VRZHLW HU KLHU]X NHLQH HLJHQHQ .HQQWQLVVH EHVLW]W GLH %HWHLOLJWHQ ¾EHU GLHVH
8PVW¦QGH ]X EHIUDJHQ %HL 6FKHQNXQJHQ XQG =ZHFN]XZHQGXQJHQ XQWHU /HEHQGHQ LVW HU MHGRFK
YHUSIOLFKWHW GLH %HWHLOLJWHQ ¾EHU GDV SHUV¸QOLFKH 9HUK¦OWQLV 9HUZDQGVFKDIWVYHUK¦OWQLV GHV (UZHUEHUV
]XP 6FKHQNHU XQG GHQ :HUW GHU =XZHQGXQJ ]X EHIUDJHQ 1¦KHUHV ¾EHU GLH PLW]XWHLOHQGHQ 8PVW¦QGH




GDVV VLFK DXV GHU %HXUNXQGXQJ RGHU 0LWWHLOXQJ HUJLEW DXI ZHVVHQ 1DPHQ GLH GHQ *HJHQVWDQG GHU
$XVHLQDQGHUVHW]XQJ RGHU EHUWUDJXQJ ELOGHQGHQ *UXQGVW¾FNH LP *UXQGEXFK HLQJHWUDJHQ VLQG XQG
ZHOFKHQ:HUWVLH LP(LQ]HOQHQKDEHQ%HL%H]XJQDKPHDXI IU¾KHUH(UEI¦OOHJHQ¾JWQLFKWQXUGLH$QJDEH












$Q]HLJHSIOLFKWLJH 9RUJ¦QJH ZHUGHQ PLWJHWHLOW GXUFK EHUVHQGXQJ HLQHU EHJODXELJWHQ $EVFKULIW GHU






















,QGLHVHQ)¦OOHQ LVWGHU5HFKWVYRUJDQJ MHGHP)LQDQ]DPWDQ]X]HLJHQGDV I¾UGLH9HUZDOWXQJHLQHUGHU LQ














*U¾QGXQJ .DSLWDOHUK¸KXQJ RGHU KHUDEVHW]XQJ 8PZDQGOXQJ RGHU $XIO¸VXQJ YRQ














































    
   
$PWVJHULFKW1RWDULDW    
  (UEVFKDIWVWHXHU  
$QGDV    
)LQDQ]DPW    
(UEVFKDIWVWHXHUVWHOOH    
    
    
    












    
'LH*HE¾KUI¾UGLH  (UULFKWXQJ 9HUZDKUXQJ (U¸IIQXQJ
LVWEHUHFKQHWQDFKHLQHP:HUWYRQ  ɾ ɾ ɾ
    
*UXQGGHUEHUVHQGXQJ   
(U¸IIQXQJHLQHU 9HUI¾JXQJYRQ7RGHVZHJHQ  










   
'LH 1DPHQ XQG $QVFKULIWHQ GHU %HWHLOLJWHQ XQG GDV SHUV¸QOLFKH 9HUK¦OWQLV 9HUZDQGWVFKDIWVYHUK¦OWQLV (KHJDWWH
RGHU /HEHQVSDUWQHU ]XP (UEODVVHU VRZLH 9HU¦QGHUXQJHQ LQ GHU 3HUVRQ GHU (UEHQ 9HUP¦FKWQLVQHKPHU









=XWUHIIHQGHVLVWDQ]XNUHX]HQ   
    
BBBBBBBBBBBBBBBBBBB   BBBBBBBBBBBBBBBBBBBBBBBBBB






    
   
$PWVJHULFKW1RWDUL    
  6FKHQNXQJVWHXHU  
$QGDV    
)LQDQ]DPW    
(UEVFKDIWVWHXHUVWHOOH    
    




 *HEXUWVWDJ  
 $QVFKULIW 
   
%HVFKHQNWHU1DPH9RUQDPH   
 *HEXUWVWDJ BBBBBBBBBBBBBBBB  
 $QVFKULIW 
 
9HUWUDJYRP BBBBBBBBBBBBBBBBBBB 8UNXQGHQUROOH BBBBBBBBBBBBBBBBBBBBBBBB
 
(UJ¦Q]HQGH$QJDEHQi(UE6W*i(UE6W'9  
 3HUV¸QOLFKHV 9HUK¦OWQLV 9HUZDQGWVFKDIWVYHUK¦OWQLV (KHJDWWH
RGHU /HEHQVSDUWQHU GHV (UZHUEHUV ]XP 6FKHQNHU ]%











:HUW GHU GHU .RVWHQEHUHFK
QXQJ]X*UXQGHOLHJW
 ɾ ɾ ɾ

6RQVWLJH$QJDEHQ
 =XU 9HUIDKUHQVYHUHLQIDFKXQJ XQG 9HUPHLGXQJ YRQ 5¾FNIUDJHQ ZHUGHQ PLW (LQYHUVW¦QGQLV GHU









 ɾ ɾ ɾ
    
    
    
BBBBBBBBBBBBBBBBBB   BBBBBBBBBBBBBBBBBBBBBBBBB






)$1U )LQDQ]DPW $QVFKULIW 9RUZDKO 7HOHIRQ 7HOHID[
 $OWHQEXUJ :HQ]HOVWUD¡H
$OWHQEXUJ
  
 ,OPHQDX :DOOJUDEHQ
,OPHQDX
  
 (LVHQDFK (UQVW7K¦OPDQQ6WU
(LVHQDFK
  
 (UIXUW $XJXVW5¸EOLQJ6WUD¡H
(UIXUW
  
 *HUD +HUPDQQ'UHFKVOHU6WU
*HUD
  
 *RWKD 5HXWHUVWUD¡HD
*RWKD
  
 -HQD /HXWUDJUDEHQ
-HQD
  
 0¾KOKDXVHQ 0DUWLQLVWUD¡H
0¾KOKDXVHQ
  
 3¸¡QHFN *HUEHUVWUD¡H
3¸¡QHFN
  
 6RQGHUVKDXVHQ 6FKLOOHUVWUD¡H
6RQGHUVKDXVHQ
  
 6RQQHEHUJ .¸SSHOVGRUIHU6WU
6RQQHEHUJ
  
 6XKO .DUO/LHENQHFKW6WUD¡H
6XKO
  


ZZZWKXHULQJHQGH
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